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.HLQH /('V OHXFKWHQ DXI GHU 2ZEHUVHLWH GHV QWHUQHWPRGXOV
:HQQ DXl GHU 2ZEHUVHLWH GHV QWHUQHWPRGXOV NHLQH /('V OHXFKWHQ IHKOW GLH 6W

1XU GLH URWH /(' OHXFKWHW DXI| GHU 2EHUVHLWH GHV ,QWHUQHWPRGXOV
:HQQ DXI GHU 2EHUVHLWH GHV ,QWHUQHWPRGXOV QXHUGLB G)RWH]XP BRIXWKWHW EHVLW]

*UeQH /(" OHXFKWHW RUDQJHQH /(" OHXFKWHW URWH /(" OHXFKWHW EODXH /(' EOLQNYV
'‘DV ,QWHUQHWPRGXO EHVLW]W 18 WHIRPGXIXXK UX AREFRWAHKHLIUY H BV XFKW GDV ,QWHUQHWPRGXO
5RXWHU ]X HUKDOWHQ 'LH EODXH /(' EOLQNW VREDOG 'DWHQ GXUFK GDV 1HW]ZHUNNDEF

*UeQH /(' OHXFKWHW URWH /(' OHXFKWHW EODXH /(' EOLQNW JHOHJHQWOLFK

'DV ,QWHUQHWPRGXO LVW NRUUHNW PLW GHP 5RXWHU YHUEXQGHQ XQG EHWEMQ®B/X@LUQRL Y
HIWHUQHQ 6HUYHUQ DXI]XEDXHQ 'DV ,QWHUQHWPRGXO NDQQ OR N BOQ EHMXLHIE & R UZHU BRI
,QWHUQHW RGHU GXUFK HLQ IUHPGHV :/$1 1HW]ZHUN

'"LH RUDQJHQH /(' EOLQNW JHOHJHQWOLFK ZHQQ HLQ )XQNVLJQDO $S S0+ L E BWWXIHDUMWRI DI
$SS *EHUWUDJHQ YRQ 'DWXP 8KU]JHLW:'IDH) RBUHQUMHSIHQ O WHXFKWHW QLH GXUFKJIQJLJ

*UsQH /(' OHXFKWHW EODXH /(' EOLQNW JHOHJHQWOLFK

$O0OHV IXQNWLRQLHUW NRUUHNW XQG GDV ,QWHUQHWPRGXO NDQQ PLW DOOHQ )XQNWLRC
)XQNVLJIQDO 0+] *EHUWUDJHQ ZLUGS S QHULIDJ BW HXHIUVIBIRDE WRW UDHBQ YRQ 'DWXP 8KU
(PSIIQJHU 'LH RUDQJHQH /(' OHXFKWHW QLH GXUFKJIQJLJ

BUREOHP O|VHQ

%HLP ,QWHUQHWPRGXO OHXFKWHW *EHUKDXSW NHLQH /('V ZHGHU DX| GHU 2EHUVHLWF

BUVDFKH 'DV ,QWHUQHWPRGXO KDW NHLQH 6WURP]XIXKU

'DV 6WURPNDEHO LVW QLFKW ULFKWLJ PLW GHP 1HW]JWHLO RGHU GHP ,QWHUQHWPRGX
'DV 1HW]WHLO VWHFNW QLFKW ULFKWLJ LQ GHU 6WHFNGRVH

'LH 6WHFNGRVH KDW NHLQH 6WURP]XIXKU

'DV 1HW]WHLO LVW GHIHNW 3URELH®HQ 6LH HLQ DQGHUHV 1HW]WHLO 9 $
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'LH /('"V DXI GHU 2EHUVHLWH VLQG DXV DEHU GLH /('V EHLP 1HW]ZHUN $QVFKOXVV DXI

BUVDFKH 'DV ,QWHUQHWPRGXO LVW GHIHNW XQG PXVV HUVHW]W ZHUGHQ 'LH /('V RGHU
'LH URWH /(' DXI GHU 2EHUVHLWH GHV ,QWHUQHWPRGXOV OHXFKHW DEHU GLH /('V DP :

BUVDFKH 'DV ,QWHUQHWPRELQW®E KQW]XHALERXWHU

D 'DV 1HW]ZHUNNDEHO LVW QLFKW ULFKWLJ PLW IBWPLRREXQH D F HWEKRNGHHQ , @ WHQ WP K

E 'HU 5RXWHU KDW NHL3QHIB® WBRPA]XREKGEHU 5RXWHU 6WURP]XIXKU KDW XQG HLQZDQGIUHL

F 'DV 1HW]ZHUNNDEHO LVW GHIHNW 3URELHUHQ 6LH HLQ DQGHUHV 5- .DEHO

$X1 GHU 2EHUVHLWH OHXFKWHQ GLH JU*QH GLH RUDQJHQH XQG GLH URWH GNP ® BX AK
GLH JU*QH /(' DP 1HW]ZHUN $QVFKOXVV DXI GHU 5¢+FNVHLWH XQG GLH RUD®HHQHSLHV DP
RUDQJHQH /(' DP 1HW]ZHUN $QVFKOXVV JHKW QLH DXV

BUVDFKH 'DV ,QWHUQHWPRGXO HUKIOW NHLQH ORNDOH ,3 $GUHVVH YRP 5RXWHU

D 'LH ,3 $GUHVVYHUJDEH YRP 5RXWHU GDXHUW QRUPDOHUZHLVH QXU ZHQLJH 6HNXQWGHQ
6LH HLQ SDDU OLQXWHQ (UOLVFKW GLH RUDQJHQH /(' DP 1HW]ZHUN $QVFKOXVV QLFKW

E 6FKOLH%HQ 6LH GDV 1HW]ZHUNNDEHO DQ HLQHQ DQGHUHQ 1HW]ZHUN $XVJDQJ GHV 5R

F '"HU 5RXWHU EHVLW]W )LUHZDOO RGHU 0$& $GUHVVHQ %HVFKUIQNXQJHQ hEHUSU+IHQ

G 'HU 5RXWHU LVW QLFKW NRPSDWLEHO 2EZRKO GLHV HLQ IX%HUVW VHOWHQHU )DOO V
JHOXW]W ZHUGHQ %LWWH NRQWDNWLHUHQ 6LH GLH WHFKQLVFKH 8QWHUVWsW]XQJ XP ¢
$X1 GHU 2EHUVHLWH OHXFKWHQ GLH JU*QH XQG GLH URWH /('$EBG GLH BERWXH ('('JHRWQM

BUVDFKH 'DV ,QWHUQHWPRELQ®BKQW]XNHLI@HYQHQ 6HUYHUQ

D 'LHHUELQGXQJ ]X GHQ H[WHUQHQ 6HUYHUQ GDXHUQ QRUPDOHUZHLVH QXU ZHQLJH B6HNX
NDQQ HV MHGRFK OIQUMW GBXHUWLQ SDDU OLQXWHQ (UOLVFKW GLH URWH /(' DP 1HW]ZH
QIFKVWHQ 6FKULWW

E 'HU 5RXWHU KDWLQBIXTH 9XP ,QWHUQHW 3U+IHQ 6LH RE GHU 5RXWHU HLQH EHVWHKHQ

F '"HU ,QWHUQHW 6HUY H U XMW X G R@X¥QI -REBUHDE GAIGKQJY XQWHUEUHBEXQ GKXQ L YX\P G QI
FHUYHU QLFKWHR|QGLFK ,QWHUQHW®P®RIBXIHQRAHEIMUEHUHLWY PLWUEHQ GQYW H KO MW 18 H N YRIQ
BUVDFKH VHLQ 'LH :LHGHUYHUIJEDUNHLW NDQQ HLQLJH OLQXWHQ ELV 6WXQGHQ GDXH
+LOIHVWHOOXQJ ]X HUKDOWHQ

G 'HU 5RXWHU EHVLW MW BELHZDODIY RBWEKYIQNXQIJHQ hEHUSU-IHQ 6LH GLH (LQVWHOOXQ
$X1 GHU 2EHUVHLWH OHXFKWHQ GLH JU+-QH /(' XQG GBHHDBRN AP EOWBSHRYHN PHIHQ WQQ E
JHNRSSHOW ZHUGHQ 'HU )RUWVFKULWWVEDONHQ EHJLQQW VLFK ]X $9% HQ V¥ KHRISSW D |

SBUVDFKH 'DV 6P MDEWSKARQWUW HLQ L26 *HUIW XQG GLH A:/$1 8QWHUVW.W]XQJ® LVW DNWL"

D gtQHQ 6LH DP L2V *HUIW GLH (LQVWHOOXQJHQ XQG ZIKOHQ AORELOHV 1HW]® 6FUROOH
B8QWHUVW W]XQJ® ZIKUHQG GHV 6\QFKURQLVLHUXQJVSUR]JHVV

SB8UVDFKH 'LH :/$1 6LJQDOVWIUNH YRP 5RXWHU LWWE XQGHMQ 9JM B GX UMDHUKRIZDE K 8 JYDE]EHUS |
VRGDVV GHU 6\QFKURQLVLHUXQJVSUR]JHVV QLFKW EHHQGHW ZHUGHQ NDQQ

D *HKHQ 6LH QIKHU DQ GHQ 5RXWHU RGHU YHUVWIUNHQ 6LH GDV :/$1 6LJQDO GHV 5RXWF
$X1 GHU 2EHUVHLWH OHXFKWHQ GLH JU+*QH /(' XQG GBHHDBRN AP EOWBHRYHN PHIHQ WO E
JHNRSSHOW ZHUGHQ 'HU )RUWVFKULWWVEDONHQ 1+O0W VLFK $GISF K WQX Q)& KQDMHFKPHIIOXN % O

BUVDFKH 'DV 6P DEWSKRQWW QLFKW PLW GHP ULFKWLJHQ :/$1 YHUEXQGHQ

D 3UsIHQ 6LH GLH :/$1 (LQVWHOOXQJBE& MW XIQs 6vAHIUBL BIGRIQH6TH VLFK PLW GHP :/$1 ZH
GHP DXFK GDV ,QWHUQHWPRGXO DQJHVFKORVVHQ LVW

S8UVDFKH 'DV 6P MDEWSIKRQWUW HLQ L26 *HUIW XQG GLH A:/$1 8QWHUVWW]XQJ3® LVW DNWL"

D gtQHQ 6LH DP L2V *HUIW GLH (LQVWHOOXQJHQ XQG ZIKOHQ AORELOHV 1HW]® 6FUROOH
8QWHUVW W]XQJ3 ZIKUHQG GHV 6\QFKURQLVLHUXQJVSUR]JHVV

BUVDFKH 'DV :/$1 EHVLW]W DQGHUH 1HW]ZHUNHLQVWHOOXQJHQ DOV GDV .DEHOQHW]ZH

D hEHUSU+IHQ 6LH GLH 5RXWHU (LQVWHOOXQJHQ XQG VWHOOHQ I+U :/$1 XQG .DEHOQHW
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DRARZZ W KR R WIDDALINRQ

EDXRPPXQLFDWLRQ

FDSSH®GPH

G 7 KINZS . JDOWK IR B QUALIFBHR R X/ D U WS/ 10 I QUGVIDVBR K H
L Q@HA\E GIX@E D K B H Ik WIUW F U V

ODWLRQ

: 5H YV HW HWYWHRIG X\OYHWRV LIDEW R U

L IPFESHB/1 7 REHIME WA WHDOCHBAHWGLVEZ IL @ IDWERIS D L D HIBL Q
RH VW E Y HAR G WEHFWRIW V8 HOLVENGH B8V WHIGI) VW D O O
E X W WIRQE®XHY K WR B G WN_HOBRBY WWHIEH WX/DRIGE OO HY K W
W R E O QVEHG L J KWW DVERG VQ N
B W MUY D FVWDRVEHY W B R 0 MR@E R QUWWRHID L KWW ROV QN L Q J
URE27852) W IGH YX.OW KEIL YRWESVY QNLQJ
H
H

RQ
7TKH LOWHUQHW PRGXOH ZRUI
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)$4 (1
/('V DW WKH WRS RI WKH *DWHZD\

1R OLJKWV DW WKH WRS RI WKH *DWHZD\
, ] WKH *DWHzZD\ VKRZV QR OLJKWV DW WKH WRS WKH GHYLFH LV QRW UHFHLYLQJ SRZH

2Q0\ UHG OLJKW DW WKH WRS RI WKH *DWHZD\
, WKH *DWHZD\ VKRZV RQO\ D VROLG UHG OLJKW WKH GHYLFH KDV QR SURSHUO\ FRQGQ

*UHHQ VROLG OLJKW RUDQJH VROLG OLJKW UHG VROLG OLJKW RFFDVLRQDO ADVKL
7KH *DWHZD\ KDV SRZHU DQG FRQQHFW LRRW MWKK WIX\W H 2B HL/Q VWYL RN WRI W & Bl WE W HIWQ B
7KH EOXH OLJKW LV ADVKLQJ ZKHQ DQ\ GDWD WUDQVPLVVLRQ LV ARZLQJ WKURXJK WK

*UHHQ VROLG OLJKW UHG VROLG OLJKW RFFDVLRQDO ADVKLQJ EOXH OLJKW

7KH *DWHZD\ LV FRUUHFWO\ FRPPXQLFDWLQJ ZLWK WKH ,QWHUQHW 5RXWHU LW KDV Ol
6HUYHUV WKURXJK LQWKH QRWWHPQRMHEF Z ERIQY QRMDRBRX®WVLGH RI WKH ORFDO QHWZRUN (
VPDUWSKRQHY RU WKURXJK D GLfFHUHQW :,), QHWZRUN

$Q RUDQJH OLJKW FDQ VRPHWLPHV ADVK ZKHQ D UDGLR FRPPDG®GS 9 VDWRP®DRLGN WHHEBW U
$SS VHWWLQJ WKH WLPH7EW RKBPIQUHFHLYWWHYHU JORZLQJ VROLG

*UHHQ VROLG OLJKW RFFDVLRQDO EOXH OLJKW

7KH OLJKW VWDWXV LV FRUUHFW DQG WKH GHYLFHQ WRWBHQEIH WIR)RWURD DL WP Bl @/Q PH{ VA
0+] FRPPDQG LV WUDQVPLWWHG UHBSISVWD ER PPWDRIGN V. REBEU R R RVK/K®I WKH WLPH DW

7KH RUDQJH /(' LV QHYHU JORZLQJ VROLG

6ROYLQJ D SUREOHP

7KH *DWHZD\ 'HYLFH KDV QR OLJKWY¥1D W R O DJ KQARW DRAQ WWKKHH EVIDFR S
5SHDVR®H *DWHZD\ KDV QR SRZHU
D7KH SRZHU FDEOH LV QRW SURSHUO\ FRQQHFWHG WR WKH 3RZHU 6XSSO\ RU WKH *DW
E7KH 3RZHU 6XSSO\ LV QRW SOXJJHG WR D SRZHU VRFNHW
F7KH VRFNHW KDV QR SRZHU
G7KH 3RZHU 6XSSOVWVLEGRKH@QHQW 3RZHU 6XSSO\ 9 $
H7KH 3RZHU FDEOHU\VDEGIRINHIHQW 86% PLQL ZLUH
7KH *DWHZD\ KDV QRW OLJKWV DW WKH WRS EXW WKH /('V DW WKH QHWZRUN VRFNH
5SHDVR®H *DWHZD\ LV IDXOW\ DQG QHHGV WR EH UHSODFHG )DXOW\ UHG /(' RU IDXOW\
7KH *DWHZD\ KDV D VROLG UHG OLJKW DW WKH WRS EXW WKH /('"V DW WKH QHWZRUN
5SHDVR®H *DWHZD\ KDV QR FRQQHFWLYLW\ ZLWK WKH ,QWHUQHW 5RXWHU
D7KH QHWZRUN FDEOH LV QRW SURSHUO\ RAMENFWKIG FRR) QHKFHW,ICRQH/UDW W K R XARIFN H W
E7KH LQWHUQHW URXWHU LV GLVF REKHFRWW IGDIW RWPK SIRIZGIW MMXBHEW \URXWHU LV FRQQHFW
F7KH QHWZRUN FDRBHHAN ZDWEW\QRWKHU 5- ZLUH
7KH *DWHZD\ KDV D VROLG JUHHQ OLJKW D VROLG RUDQJH OLJKW D VROLG UHG OLJ
/('V DW WKH QHWZRUN VRFNHW DUH VKRZLQJ D VROLG JUHHQ OLJKW DQG D ADVKLQJ |
SHDVR®H *DWHZD\ LV QRW JHUWRWLY KD ORWBOQBW URXWHU
D7KH SURFHVV WRURPWVEKE IBRXWHU XVHV WR WDNH RQO\ D IHZ VHFRQGV ,W LV SRVLEC
WLPHOLW IRU VRPH PLQXWHV DQG LI WKH RUDQJH OLJKW LV QRW Rt JR WKH VWHS Et
E7U\ WR FRQQHFW QHWZRUN FDEOH WR RWKHU H[LW SRUWYV I[URP WKH LQWHUQHW URXYV
F7KH LQWHUQHW URXWHU KDV DFWLYDWHG VRPH ¢UHZDOO RU 0$& UHVWULFWLRQV &K
G7KH LQWHUQHW URXW HID MK RRIK FRKPLS/D MM BOHH{WUHPHO\ VWUDQJH VLWXDWLRQ SHUKE
*DWHZBOHDVH FRQWDFW WKH WHFKQLFDO VHUYLFH WR ORRN IRU D SHUVRQDOL]HG W
7KH *DWHZD\ KDV D VROLG JUHHQ OLJKW D VROLG UHG OLJKW DQG DQ RFDVVLRQDO
WXUQHG Rt
SHDVR®H *DWHZD\ KDV QR FRQQHFWLRQ ZLWK WKH H[WHUQDO 6HUYHUV
D7KH SURFHVV WR FRPPXQLFDWH ZLWK WKH H[WHUQDO LQWHUQHW XVHV WR WDNH RQC
LQWHUQHW URXWHU WR KDYHBLWRIRZDLWRPRIUPRPRY W MM PBIQG LI WKH UHG OLJKW LV QRW
E7KH LQWHUQHW URXWHU KDV QR FRQQHFWLYLW\ ZLWK LQWHUQHW &KHFN WKDW WKH
F7KH LQWHUQHW VHUYHUV LV GRZQ 'XH WR PDLQWHQDQFH UHDVRQV RU VHUYHUV GLV
.l WKH *DWHZD\ KDG FRQQHFWLRQ ZLWK WKH VHUYHU LQ WKH SDVW WKLV H[SODQDW
PLQXWHV RU VRPH KRXUV ,I| WKH FRREDHMPD BHVK IWKH WFWRHEDO VXSSRUW
G7KH LQWHUQHW URXWHU KDV DFWLYDWHG VRPH ¢UHZDOO RU FRQQHFWLYLW\ UHVWUL
7KH *DWHZD\ KDV D VROLG JUHHQ OLJKW DQG DQ RFDVVLRQDO ADVKLQJ EOXH OLJKW
EH SDLUHG 7KH V\FKURQL]DWLRQ SURFHVV EDU VWDUWY WR DGY®RF IV KERIW ®XQUHQ U R\
PHVVDJH
5SHDVRQ@KH 6PDUWSKRQH WDEOHW GHYLFH LV DQ L26 GHYLFH DQG WKH :L)L DVVLVW LV
D$FFHVVSWE®BH GHYLFH VHWWLQJV DQG VHOHFW ORELOH 'DWEVFHQW ®RERO\GRIDEG XM
GXULQJ WKH VIQFURQL]DWLRQ SURFHVYV
5HDVRQ@KH :L)L VLJQDO IURP WKH URXWHU LV QRW JRRG ,W VX$iHU PLFURFXWV DQG WK
D *HW FORVHU WR WKH URXWHU RU DPSOLI\ WKH :L)L VLJQDO IURP WKH URXWHU
7KH *DWHZD\ KDV D VROLG JUHHQ OLJKW DQG DQ RFDVVLRQDO AD VK LIDEOEHWX 1§ HOYLLIKH
EH SDLUHG 7KH V\FKURQL]DWLRQ SURFHVV EDU GRHVQ$®SVWKRIZW [DX & UDU R/ B HARWPDHI K
5SHDVRQ@KH 6PDUWSKRQH WDEOHW GHYLFH LV QRW FRQQHFWHG WR WKH DSSURSULDWH
D &KHFN WKH :,), VHWWLQJV DW WKH 6PDUWSKRQH GHYLFH DQG FRQQHFW LW WR WKH
LV FRQHQFWHG
5SHDVRQ@KH 6PDUWSKRQH WDEOHW GHYLFH LV DQ L26 GHYLFH DQG WKH :L)L DVVLVW LV
D$FFHVVSWEBH GHYLFH VHWWLQJV DQG VHOHFW ORELOH 'DWSVFHQW ®RSRO\GRIDEG XM
GXULQJ WKH VIQFURQL]DWLRQ SURFHVYV
5HDVRQ@KH :,), QHWZRUN KDV D GLfHUHQW FRQ¢JXUDWLRQ WKDQ WKH /$1 QHWZRUN
D &KHFN WKH LOQWHUQHW URXWHU*V FRQ¢JXUDWLRQ DQG VHW ERWK QHWZRUNV ZLWK



)5 *XLGH G LQVWDOODWLRQ UDSLGH

'RQQpPHY WHFKQLTXHV ORGXOH ,QWHUQHW
&RQVRPPDWLRQ DFWXHOOH P$
YUpTXHQ FEDQIEL R0 0+]
$OLPHQWD®WLRQ

'LPHQVLRQV JKRXRYFBRIGHXDU PP |

—e o

3RUW PLQL 86% 9 '& $$IAFKDJH GH O pWDW
&RQQH[LRQ UpVHDX 5-YHUW

o®

&RQQH[LRQ GH O DQWHRXQMH
/ EOXH

HXLHOBIWWHDQWLYHPHQYWHF B H [QRLWD
&HWWH LQ VWD BRRBAWLR[QU@ RQ W/P HMWWV

,QFRUNLRQV LPSRUWDQWHYV
OHRG D PRK®WRG XQ@HEISR G Bh W P E UV f BYIS® F H \OHK

SR G X FOW DRF@I D UJ R B8/ ( (1
HEVL( (1

OH X LABIIN W H Q FVELXYLHIBFHROQIHBUR My QU B W H U L H X U
$Y OPFR G YQOGHHWRIGS S O LYFFDSRLRYEHQ WYURDMIG UL P O/HIKW M
S D UG\PLRW/DIS SIIPMR E L MK S O H FEWAVLSRRIQY E Q@A R DD YA \

SULQPDSD®LISSOLFDWLRQV
DS SOLFDWWR BXMMEDIQOBRF XE HWHLU VR Q

G HRE VRHAAHMQ L P D X [

LOQVWDOODWLRQ GH O pTXLS
D,‘QW@PQWWWPH@WB D QMANQIQRH[ W U p
A O HO/BDA K H
E3R B0 OX MHBIE@ Q QWIEMS-O0! IDIE@YS MDBVEHRRIVD L 86 %
0 ERXPQQLIRB QY
F & R Q Q GFARNG-IOGHH WRHIRLX WDHOEEFK O HQHHERR U
G/R U VA YOUR OXX@Q@G L ¥ B W VD)S\S VIBING pW BW DISSO U
G LV SREGIFE QWY HWHR \ IRXWHY p DHSLUZWH OVTHARQ G H V
/ L QG LR B WL QG T XQUES DOHA R Q QB IMRIM WXQL BRRBETV
SRV GIEFR B WG B KRMRAY pVE R KD O

&RXSOHU OPHHMR BXBH OQMMS-HLD

D7 p O pIAK) DIUS S HHRY DWRKARD B B B E 15 QRBIRE 2 V

E([pF XQVE § S O XYEREIELSRER E & OUHL YR \B 8 B DPURHELHAYH
PR G X@VW HUREHRKIVK R Q Q 1B RWRIR X W H X U

F/ DS S OLIRARER/QLINGIL TRV A W. Q V WE@LOMLIDDLR Q

G$S SO BFROWRR G QDY K@RP ER@ D XN B M@ ®/S X\H]
O p BIPUHQMER X &/ R Q V W CSHHOMBEVERER Q G H
/DV\QRRU VIDVY R Bp H

610 SIRF H VO/MAKWQ R QU VO MY p REBIDIVS UTH OV X FHR/Q S 8 ¥\ H]

81( (1 81( (1

1 H[S SDMD/S S O OBDC DHK X P D RI[RMX VEWHIDXK
DX pFOERAAXUHY / LOAEGIMRQ GRWr WH FRQRPH DX
UpJOHPHQW BIVDIBE B UE-RIMAN X M/ LOR B V

FRQQH[LRQ pOHF
%RXWRQ G LQVWDOODWLRIJH pL\G k AWKHD\O H\DD RFLX
SDV GH FRIQQH[LRQ
WKFEKHV UpVHDX HQ FRXUV

//

8

&RXSOH GH FKDXIIDJH pOHFWUL

\V J 'DQW-DSSOQLRDBWQNQMHUDFW p6 N G\WU RFER @HFWXHOOF

VPOHFWLRQQpH
5p S pOVE-WY DN XI\ETRAKX{M R SOMHRVQDHME QP p H IS D G L D WWALXIQW
6 RXR X KD M ROBPDHEUDONHHF YO R GIHL V WRGW Mg D HF W L R

L TRIRVGH QD T X R XK IDQ VMABID G HXMWHHFXALD LRI B HFW L R

OER X W R G OFRQER B U H R @ R X WIDIEN| X\ R SYIL V V& BV
S HPBIGWH RUX SOHIUD G L G WIMPVUSD R R Q H

3DUWDJHU OH SOD QHIHVHR/DXSI®A HH

R XY BPR V V IGEHROQ WIgHDIGUW MW B R M VD § $IDRIR/E L3B X U
HITHF WKWWWWORQULSKYBXBHE p UL S KB UEDRKIHY WQW

Q HFR Q Q HDERV P Y R X VB IR YOUM R & VIDEKSB\WW L S Kip R E DRFHRWQ W U { O

SRFpERIPPKLW

D3R BER X Bif D K'S IR RUEILTGHOA M/ DESHE R X SIBR-GHQOGHDWY H F
O DSSOLFDWLRQ

P LENVD QDS U L S KRpIUEITDEHYYE] L A 5PHG F OBIQD WD X FHMAHY U

ORHRGAE D V @PFHRGAE D \S\DELp | BE X WR A R/ZD DXL OO HPHW V
F'DQVDSFLEWEBROKERPPXQLFDWLRQ

G2XMD DSSOMBDWILRKQYR X TEHR P S & J WeHMWQ H

SRJUDP PO EB @VEA] L ARG HORIQD XM X FHMAHPDEHR W
GHDVERGED \S\BE) | BXWR ARZD DL OOHPHWYV

H'DQV DS YRXHNFEBPB KERPPXQLFDWLRQ
| 6 XQ@ DS Y/MRXHNADB K QY RB\HAR Q GIpWHXZU D S SR BVO B K

5HF HBWHRRQ Qp HV

5pJOHHB O KHXU

/ LW BY &R Q QBFWRIP D W L QXHFMQ VF XIS @W WA K-H X U
,PPpGLDIVHBOWM KHYRE QY R\WRXMD G L B R/ X SIRW/U
HQ Y R THQUX H @®ID RVBAQKAH W BXIB'\G $IDAIAK D X DS9S BIRMP/G H ]
FRPPMLW

D'DQD/ DS S OISR @ 8PHE A ORIQD WD X FHMHHDBHRG\H

SDVEUHRGE D \B\DBLh | BEXWRAR/DQMXLOOHPHWYV

ERXFIHRPPXQLFDWLRQ
FRXFKBY RO\ X U

QRXWHIER X ® RQ VW D @ BFCD/A QRAGHDPDIER X \8 R@ VW DO G \W SR QH-G1 D WATREHD X W/ & H S8 BD U W\ 10 IE @ & W \@rX U

HQIREEVXQHF R QIEHQ BR Q F WSLIRQ/MAX Y R X¥IRHD S SID O

P R EH.\B\R Q (CCHRMWH p V FXEBRIR G YQOHH KD R AHE UD S S O AEXO YADLS

q R m i i

P R G,)QQGHHHW ROKEYXHAAD G L P @/HHW VL T X H V

rWHB R X SIDYBIRT P A R G XOD@HWVLD O & P § pWiHP]S OISR V| X I S A e s e e s Aol e DG s e ey o Y g

DYRAPIREBOHRAEELOH

&RXSOH FKDXIIDJH pOHFWUL

$9(57,66(0RXYW\D G L p\GHK WNMQVTWERAWNG WFRQQHF W |
3RXUPLQLOER G KOW W HYD U DHAG WKWD B SIXM M@ HER X W R ¢
G LQVW DHIADD @ WRH@ HRYQGUWTFKXPIHR \ EQ WX/ D ODKEGW L Q)

3RXWIRQFWLRQQHU OH U DI IDDWVEEDK U R R ¥ FALY LHT] XGH PLDRNVENRROIHIR) QG/IMIQOFOBRTHRXD! L Q GE.G B W HYWH WX € H

X QMR QMR XU HM G L [p\® H K WNQLVNACEDZIB AP HR QHH p F X &/ HD WO ¥R\ DRYWMH FRP P H @ D J G R QKA M R EIR X& R Q V W DHWD D \
L QX FWUH R OPWY H P3RVKIHI B Q F WQURGLHDONHHPVQE § S HQ G P PIPW QY WXDBG HQ GIR KD/MAHXGAO LI QR W H U

LQVW FEO B RPQ@MVQEHIVH QW R X XHIL T XGIBA GUEIAK D X | 1D IHB3$$/,0 (1 7/($3 3 $ 5} DIXBIVR \ DEWY HOKNVE/RO LIJQRWH U

G DQ® PR @ MR X R X KIDR @WHIQ DHHRJE O H
D2XMP DSSPOWEBWKERDXIIDJH
E R X F I6HIWBD GRIL W H

F ( Q MARAHRG\E D \B\DBLp | DDXFW R 2/ DXL O OHP HW V

5(0$540F D S HXPHQODSISQEWR R W 8 D V(\JHO L VXK W

VD MHFL D X WYRRPSIRXIY FORKEWHBID R RG\E D VMDH L Q Y DO L
G SHX M RXQRHHHYR P PR QSBIYHP SOB R Q
H7D SWX §M RXQVHAL B VO G DMK R KO H U

I $S 'S XAKIER X \¥ R/QUEHK D X FIRMNAS R € BAY QMR XK K FIR/p H
SR®D Y IMXWREHPW HE DQNH Q6H W V$ ISS HNHR X Y BDEK
ERXWRQ

/H PRGXOH  QWHUQHW IRQFWL

Made in EU




354 )5
/(' G pWDW HQ KDXW GX PRGXOH LQWHUQHW

$XFXQH /(' QH V DOOXPH HQ KDXW GX PRGXOH LQWHUQHW
6L DXFXQ YR\DQW QH V DOOXPH HQ KDXW GX PRGXOH ,QWHUQHW OH FRXUDQW HVW SHUC

6HXOH OD /(' URXJH V DOOXPH HQ KDXW GX PRGXOH LQWHUQHW
6L VHXOH OD /(' URXJH VLWXpH HQ KDXW GX PRGXOH ,QWHUQHW HVW DOOXPpH HOOH Q¥

/D /(" YHUWH V DOOXPH /D /(" RUDQJH V DOOXPH /D /(" URXJH V DOOXPH /D /(' EOHXH F
/H PRGXOH ,QWHUQHW D OH SRXYRLU P XG@KN FRICH)BH RDUBHURXWPARG X OR FQ @ H WGXADVR XXV
/(" EOHXH FOLJQRWH GqV TXH GHV GRQQpHVY VRQW WUDQVPLVHY DX URXWHXU YLD OH FKE

/(" YHUWH V DOOXPH /(' URXJH /(' EOHXH FOLJQRWH GH WHPSV HQ WHPSV

/H PRGXOH ,QWHUQHW HVW FRUUHFWHPHQW FRQQHF®RFDX K RKIMH/XHV WHWL I3 RWVR/X B R XXUQYHGD
VHUYHXUV H[WHUQHV /H PRGXOH ,QWHUQHW SHXW rWUH H[SORLWp ORFDOHPHQW PDLV
UpVHDX :L )L pWUDQJHU

/D /(' FOLJQRWH ORUVTXH O RUDQJH GH WHPSV HQ WHPSV XQ VLJQDO UDGLR 0+] HVW
XQ VLIJQDO GH FRPPDQGH j SDUWLU GH O DSSOLFDWLRQ OD GDWH GH WUDQVIHUW WHP
SHUPDQHQFH

/(' YHUWH V DOOXPH /(' EOHXH FOLJQRWH GH WHPSV HQ WHPSV

7RXW IRQFWLRQQH FRUUHFWHPHQW HW OH PRGXOH ,QWHUQHW SHXW rWUH XWLOLVp DYHI
WHPSV XQ VLJQDO UDGLR 0+] HVW WUDQVIpUp VLJQDO GH GHPDQGH SURYHQDQW GH
OD GDWH GH WUDQVIHUW WHPSV SRXU OHV UpFHSWHXUYV /D /(' RUDQJH QH V DOOXF

5pVRXGUH OH SUREOQPH

,O0 QY\D SDV GH /(' VXU OH PRGXOH ,QWHUQHW QL HQ KDXW QL j OfDUULQUH

&DXVH OH PRGXOH ,QWHUQHW QYD SDV GIDOLPHQWDWLRQ

D /H FRUGRQ G DOLPHQWDWLRQ Q HVW SDV FRUUHFWHPHQW FRQQHFWp j O DGDSWDWHX

E / DGDSWDWHXU VHFWHXU Q HVW SDV EUDQFKp FRUUHFWHPHQW

F /D SULVH Q D SDV G DOLPHQWDWLRQ

G / DOLPHQWDWLRQ HVW GpIHFWXHXVH (¥VD\H] XQH DXWUH DOLPHQWDWLRQ 9 $

H /H FKEOH G DOLPHQWDWLRQ HVW GpIHFWXHX[ (VVD\H] OH DYHF XQ DXWUH PLQL FKEOF
/HV YR\DQWV HQ KDXW VRQW pWHLQWV PDLV OHV YR\DQWV VLWXpV j O DUULqUH GX FR

&DXVH OH PRGXOH ,QWHUQHW HVW GpIHFWXHX[ HW GRLW rWUH UHPSODFp /HV YR\DQW\
/H YR\DQW URXJH VLWXp HQ KDXW GX PRGXOH ,QWHUQHW HVW DOOXPp PDLV OHV YR\D(

&DXVH OH PRGXOH ,QWHUQHW QYD SDV GH FRQQH[LRQ DX URXWHXU

D /H FKEOH UpVHDX Q HVW SDV FRUUH F\WH P HIQWO PRERXHFM p FOX jURKX W HKWH PRGXOH ,QWH

E /H URXWHXU Q D SDV GH FRXUDQW 9pUL¢H] VL OH URXWHXU HVW DOLPHQWpP HW IRQFW

F /H FKEOH UpVHDX HVW GpIHFWXHX[ (VVD\H] XQ DXWUH FKEOH 5-
(Q KDXW OHV YR\DQWV YHUW RUDQJH HW URXJH VRQW DOOXPpV HW OH YR\DQW EOHX
FRQQHFWHXU UpVHDX VLWXp VXU OH SDQQHDX DUULQUH V DOOXPH HW OHV YR\DQWV RL
RUDQJH VXU OD FRQQH[LRQ UpVHDX QH V pWHLQW MDPDLYV

&DXVH OH PRGXOH ,QWHUQHW QGRFIERLWXSDRXWBEGUHVVH ,3

D / DWWULEXWLRQGGHURXONGHIHY O SUHQG JpQpPUDOHPHQW TXH TXHOTXHV VHFRQGHV &H
GH WHOWWHQGH] TXHOTXHV PLQXWHV 6L OH YR\DQW RUDQJH GH OD FRQQH[LRQ UpVHD.

E &RQQHFWH] OH FKEOH UpVHDX j XQH DXWUH VRUWLH UpVHDX GX URXWHXU HW VXLYH]

F /H URXWHXU D GHV UHVWULFWLRQV GH SDUH IHX RX G DGUHVVH 0$& 9pUL:,H] OHV SDU

G /H URXWHXU Q HVW SDV FRPSDWLEOH %LHQ TXH FH VRLW XQ FDV H[WUrPHPHQW UDUH
9HXLOOH] FRQWDFWHU OH VXSSRUW WHFKQLTXH SRXU XQH DVVLVWDQFH SHUVRQQHOOF
(Q KDXW OHV YR\DQWV YHUW HW URXJH VRQW DOOXPpV HW OH YR\DQW EOHX FOLJQRW
MDPDLV

&DXVH OH PRGXOH ,QWHUQHW QD SDV GH FRQQH[LRQ DX[ VHUYHXUV H[WHUQHYV

D /D FRQQH[LRQ DX[ VHUYHXUV H[WHUQHV QH SUHQG JpQpPUDOHPHQW TXH TXHOTXHV VHF
URXWHXUV SHXYHQW S U HQNW QS0 VT BHOWKASWLQXWHY 6L OH YR\DQW URXJH GH OD F
OfpWDSH VXLYDQWH

E /HURXWHXU Q D SDV GH FRQQH[LRQ j ,QWHUQHW 9pUL¢H] VL OH URXWHXU GLVSRVH G

F /H VHUYHXU LQWHUQHW Q HVW SDV GLVSRQLEOH (Q UDLVRQ GH PDLQWHQDQFH RX G C
Q HVW SDV SRVVLEOH 6L OH PRGXOH ,QWHUQHW D GpMj pWp FRQQHFWp DX[ VHUYHXUV
GLVSRQLELOLWpP SHXW SUHQGUH TXHO TM K I OROLHY XFARHQWV|D FXWHHUT BHVV KIS SBHW WHFKQLTXH

G /H URXWHXU D GHV UHVWULFWLRQV GH SDUH IHX RX GH FRQQH[LRQ 9pUL¢H] OHV SDUI
/D /(" YHUWH GX KDXW VJ{DOOXPH HW OD /(' EOHXH FOLJQRWH GH WHPSV HQ WHPSV 0D
MXPHOpPV /D EDUUH GH SURJUHVVLRQ FRPYHQEUYUrWH BIMP SQLRHVVDJH G HUUHXU DSSDL

&DXVH /H VPDUWSKRQH OD WDEOHWWH HVW XQ DSSDUHLO L26 HW ©3ULVH HQ FKDUJH

D 2XYUH] OHV SDUDPqQWUHV VXU O DSSDUHLO L2V HW VpOHFWLRQQH] 5pVHDX PRELOH
OH SURFHVVXV GH VIQFKURQLVDWLRQ

&DXVH / LQWHQVLWp GX VLIJQDO VDQV ¢O GX URXWHXU HVW LQVX"VDQWH /D FRQQHI[LR
SURFHVVXV GH VIQFKURQLVDWLRQ QH SHXW SDV rWUH WHUPLQp

D 5DSSURFKH] YRXV GX URXWHXU RX DPSOL¢H] OH VLJQDO :L)L GX URXWHXU
/H YR\DQW YHUW V DOOXPH HQ KDXW HW OH YR\DQW EOHX FOLJQRWH RFFDVLRQQHOOH
MXPHOpPV /D EDUUH GH SURJUHVVLRQ QH VH UHPSOLW SDV HW DX ERXW GH TXHOTXHV

&DXVH OH VPDUWSKRQH OD WDEOHWWH Q HVW SDV FRQQHFWp DX UpVHDX :/$1 FRUUH

D 9pUL¢H] OHV SDUDPQWUHYV :L )L GX VPDUWSKRQH GH OD WDEOHWWH HW FRQQHFWH] °

&DXVH /H VPDUWSKRQH OD WDEOHWWH HVW XQ DSSDUHLO L26 HW ©3ULVH HQ FKDUJH

D 2XYUH] OHV SDUDPqQWUHV VXU O DSSDUHLO L2V HW VpOHFWLRQQH] 5pVHDX PRELOH
OH SURFHVVXV GH VIQFKURQLVDWLRQ

&DXVH /H UpVHDX VDQV ¢O D GHV SDUDPgqWUHV GH UpVHDX GLtpUHQWY GH FHX[ GX Up\

D 9pUL¢H] OHV SDUDPqQWUHV GX URXWHXU HW Gp¢cQLVVH] OHV PrPHV SDUDPqWUHV SRXU



